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5HVXPR
2REMHWLYR GHVWH DUWLJR p DSUHVHQWDU R KLVWyULFR GH UHJXODPHQWDomR GRV%H
QHItFLRV(YHQWXDLVSDVVDQGRGD3UHYLGrQFLDDWpVXDDWXDOFRQ¿JXUDomRFRPR
LQWHJUDQWHGR6LVWHPDÒQLFRGH$VVLVWrQFLD6RFLDO3RUPHLRGHVWHSDQRUDPD
HQWHQGHPRVRSURFHVVRGHFRQVWUXomRGR68$6HGRVEHQHItFLRVHYHQWXDLVDWUD
YpVGHXPDFRQWXUEDGDWUDMHWyULDSDVVDQGRGHDX[tOLRPDWHUQLGDGHHIXQHUDO
GHVWLQDGRVVRPHQWHDRVFRQWULEXLQWHVGD3UHYLGrQFLDSDUDEHQHItFLRVDVVLVWHQ
FLDLVGHQWURGD/2$6DPSOLDQGRVHXDFHVVRHDVPRGDOLGDGHVGHSURYLVmR$
DXVrQFLDGHUHJXODPHQWDomRSHORVPXQLFtSLRVWURX[HXPDWUDVRGHPDLVGH
DQRVSDUD UHFRQKHFrORVFRPRGLUHLWR VRFLRDVVLVWHQFLDORTXH IRL IRPHQWDGR
DSyVDVLQLFLDWLYDVGR&1$6HGR0'62VHXUHFRQKHFLPHQWRFRPRSURYLVmR
VXSOHPHQWDUHSURYLVyULDVHGiFRPD/HLQTXHDOWHUDRWH[WRGD
/2$6HWUD]JUDQGHVLQRYDo}HVSDUDR68$6HSDUDRVEHQHItFLRV
3DODYUDVFKDYH$VVLVWrQFLD6RFLDO EHQHItFLRV HYHQWXDLV 6LVWHPDÒQLFRGH
$VVLVWrQFLD6RFLDO
 $VVLVWHQWH 6RFLDO (VSHFLDOLVWD HP 6HUYLoR 6RFLDO 6HJXULGDGH 6RFLDO H /HJLVODomR
3UHYLGHQFLiULD5DWLR6HUYLGRUD3~EOLFD(IHWLYDGD3UHIHLWXUD0XQLFLSDOGH7LDQJXi&(
(PDLOPDULHOOHPRUDLV#KRWPDLOFRP_3UHIHLWXUD0XQLFLSDOGH7LDQJXi&(_$Y0RLVpV
0RLWD3ODQDOWR_&(3
 $VVLVWHQWH6RFLDO0HVWUH HP3ODQHMDPHQWR H3ROtWLFDV3~EOLFDV3URIHVVRUGR&XUVRGH
6HUYLoR 6RFLDO GD 8QLYHUVLGDGH )HGHUDO GH &DPSLQD *UDQGH 8)&* (PDLO DQGUH
PJ#XROFRPEU _ 8QLYHUVLGDGH )HGHUDO GH &DPSLQD *UDQGH 8)&* _ &HQWUR GH
&LrQFLDV-XUtGLFDVH6RFLDLV&&-6_%5VQ6RXVD3%_&(3
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
IURP6RFLDO6HFXULW\WR8QL¿HG6RFLDO$VVLVWDQFH6\VWHP
$EVWUDFW
7KHREMHFWLYHRIWKLVSDSHULVWRSUHVHQWWKHUHJXODWRU\KLVWRU\RI3RWHQWLDO%H
QH¿WVWKURXJKWKHVRFLDOVHFXULW\XQWLOWKHFXUUHQWFRQ¿JXUDWLRQDVDPHPEHURI
WKH8QL¿HG6RFLDO$VVLVWDQFH6\VWHP7KURXJKWKHKLVWRU\RIVRFLDODVVLVWDQFH
ZHXQGHUVWDQGWKH8QL¿HG6RFLDO$VVLVWDQFH6\VWHPFRQVWUXFWLRQSURFHVVIRU
6RFLDO$VVLVWDQFHDQGWKHUHIRUHWKHSRVVLEOHEHQH¿WVWKURXJKDWURXEOHGKLVWRU\
IURPDLGPDWHUQLW\DQGIXQHUDOLQWHQGHGRQO\WRWD[SD\HUVRI:HOIDUHIRUDVVLV
WDQFHEHQH¿WVLQWKH/2$6H[SDQGLQJLWVDFFHVVDQGWKHPRGDOLWLHVRISURYL
VLRQ7KHDEVHQFHRIUHJXODWLRQE\PXQLFLSDOLWLHVEURXJKWDGHOD\RIPRUHWKDQ
\HDUVWRUHFRJQL]HWKHPDVVRFLDODVVLVWDQFHODZZKLFKZDVIRVWHUHGDIWHU
WKH&1$6LQLWLDWLYHVDQG0'6E\FRQGXFWLQJQDWLRQDOVWXGLHVDQGHQDFWPHQW
RI5HVROXWLRQ7KHUHFRJQLWLRQDVVXSSOHPHQWDU\DQGWHPSRUDU\SURIHVVLRQLV
JLYHQWR/DZQDPHQGLQJWKHWH[WRIWKH/2$6DQGEULQJVJUHDW
LQQRYDWLRQVIRU8QL¿HG6RFLDO$VVLVWDQFH6\VWHPDQGIRUEHQH¿WV
.H\ZRUGV6RFLDO$VVLVWDQFHSRVVLEOHEHQH¿WV8QL¿HG6RFLDO$VVLVWDQFH6\V
WHP
 ,1752'8d­2
$SROtWLFDGHDVVLVWrQFLDVRFLDOQRWDGDPHQWHSyVHPHUJrQFLD
GH VXD UHJXODPHQWDomRFRPD/HLQGHGHGH]HPEURGH
 /HL2UJkQLFD GH$VVLVWrQFLD 6RFLDO >/2$6@ H QRVPDUFRV
GR6LVWHPDÒQLFRGH$VVLVWrQFLD6RFLDO68$6IRUWDOHFHXVHHP
VHX FDUiWHU SURWHWLYR RUJDQL]DQGRVH HPDWHULDOL]DQGRVH HPSUR
JUDPDVSURMHWRVVHUYLoRVHEHQHItFLRVVRFLRDVVLVWHQFLDLV2GHEDWH
DTXLDSUHVHQWDGRYHUVDVREUHRVEHQHItFLRVHYHQWXDLVFRQVWLWXLQWHV
GD3URWHomR6RFLDO%iVLFD36%GLUHFLRQDGRVDIDPtOLDVTXHYLYHQ
FLDPVLWXDo}HVGLYHUVDVGHSREUH]DHGHPLVpULD
+LVWRULFDPHQWHHVVHVEHQHItFLRVFRQ¿JXUDUDPVHFRPRSUR
YLV}HVTXHWUDQVLWDPHQWUHDUHVSRVWDLPHGLDWDGHGHWHUPLQDGDVQH
FHVVLGDGHVFRPRDFHVVRDDOLPHQWRVHQWUHD WXWHODDEHQHVVHHD
WURFDGH IDYRU HVSHFLDOPHQWH HPSHUtRGRV HOHLWRUDLV H WDPEpP
QDSHUVSHFWLYDGRVGLUHLWRVTXDQGRJDUDQWHPPLQLPDPHQWHDVH
JXUDQoDGHUHQGD6HXFDUiWHUpREMHWLYDGRTXDQGRGRDFHVVRDEHQV
PDWHULDLVFRPRJrQHURVDOLPHQWtFLRVXWHQVtOLRVREMHWRVHWFRXHP
SHF~QLD,VVRQXPDSHUVSHFWLYDFRQWHPSRUkQHDSUHYLVWDQRkPELWR
GRDUWGD/2$60DVDVSULPHLUDVDo}HVHPQRVVRSDtVGRVEH
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QHItFLRVHYHQWXDLVGDWDPGRDQRGHSHOR'HFUHWRQGH
GHPDLRYLQFXODGRVjSROtWLFDSUHYLGHQFLiULDDRVFRQWULEXLQWHV
&RPR GLWR RV EHQHItFLRV HYHQWXDLV DWXDOPHQWH LQWHJUDP D
36% QR kPELWR GR 68$6 FRPSUHHQGLGRV FRPR SURYLV}HV VXSOH
PHQWDUHVHSURYLVyULDVHPYLUWXGHGHQDVFLPHQWRPRUWHVLWXDo}HV
GHYXOQHUDELOLGDGHWHPSRUiULDHGHFDODPLGDGHS~EOLFDFRPRSUHFR
QL]DD/2$6%5$6,/
2SUHVHQWHHVWXGRWHPRREMHWLYRGHFRQKHFHUDDWXDOFRQ¿
JXUDomR H UHJXODPHQWDomRGRV EHQHItFLRV HYHQWXDLV GD SROtWLFD GH
DVVLVWrQFLDVRFLDOWHQGRHPYLVWDVHXUHFRQKHFLPHQWRQXPDSHUVSHF
WLYDGHGLUHLWR3UHWHQGHVHSRUWDQWRDQDOLVDUVHXSURFHVVRGHUHJX
ODPHQWDomRGHVGHDVXDLQWHJUDomRjSROtWLFDGHSUHYLGrQFLDDWpVHX
UHFRQKHFLPHQWRGHQWURGR VLVWHPDGHVFHQWUDOL]DGRSDUWLFLSDWLYR H
GHJHVWmRGDDVVLVWrQFLDVRFLDO
(PWHUPRVGHDUJXPHQWDomRSULPHLURUHDOL]DPRVXPDEUHYH
KLVWyULDGDSROtWLFDGHDVVLVWrQFLDVRFLDOPDVRSWDPRVHPDSURIXQ
GDU R GHEDWH HP WHUPRVPDLV FRQWHPSRUkQHRV  D HPHUJrQFLD GR
68$6HVXDUHODomRFRPRVEHQHItFLRVHYHQWXDLV$SRQWDPRVDOJX
PDVTXHVW}HVQRkPELWRGRGHEDWHDFHUFDGDYXOQHUDELOLGDGHVRFLDO
HGRVPtQLPRVVRFLDLVSDUDVLWXDUPRVDDWXDOFRQ¿JXUDomRGRVEHQH
ItFLRVHYHQWXDLV
0HVPRFRPHQRUPHVGHVD¿RVQRkPELWRGDJHVWmRGHVVHVEH
QHItFLRVDFUHGLWDPRVTXHRVPHVPRVDVVXPHPGHYHUDVLPSRUWkQFLD
QRkPELWRGRDWHQGLPHQWRGDVQHFHVVLGDGHVGHYiULDVIDPtOLDVTXH
WUDQVLWDPRVWHUULWyULRVGRV&HQWURVGH5HIHUrQFLDGD$VVLVWrQFLD6R
FLDO&5$6GHPDQGDQGRUHVSRVWDVjVVXDVQHFHVVLGDGHVVRFLDLV
 %5(9(6 &216,'(5$d®(6 62%5( $6 32/Ë7,&$662&,$,6
$DVVLVWrQFLD VRFLDO WHPVXDKLVWyULDGHFRQVROLGDomRFRPR
SROtWLFD S~EOLFD SHUPHDGD GH DYDQoRV H UHWURFHVVRVPHVPR DSyV
VHXUHFRQKHFLPHQWRHQTXDQWRGLUHLWRSyVRSHUtRGR'DV
Do}HVGHLQLFLDWLYDSULYDGDHUHOLJLRVDWHQGRFRPRERMRDQRomRGH
FDULGDGHH¿ODQWURSLDRXQDVDo}HVGR(VWDGRSDUDUHVSRQGHUjVGH
PDQGDVGDFODVVHWUDEDOKDGRUDDDVVLVWrQFLDVRFLDOVHIRUPDWDDSDU
WLUGDVGHPDQGDVGHFRUUHQWHVGRGHVHQYROYLPHQWRGRPRGRGHSUR
GXomRFDSLWDOLVWDHGDSURGXomRHUHSURGXomRGDSREUH]DGDPLVpULD
HGDVGHVLJXDOGDGHVWtSLFDVGHVVHSDGUmRGHDFXPXODomR
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1HVVHVHQWLGRIDUHPRVXPDEUHYHGLVFXVVmRGDKLVWyULDGHVVD
SROtWLFDS~EOLFDDWUDYpVGHVXDVSULPHLUDVPDQLIHVWDo}HVQRPXQGR
HQR%UDVLODWpVXDDWXDOFRQ¿JXUDomRGHGLUHLWRFRQVWLWXFLRQDOH
RUJDQL]DGDDSDUWLUGHXPVLVWHPDKLHUDUTXL]DGRGHVFHQWUDOL]DGRH
SRUQtYHLVGHSURWHomR
1mR Ki SUHFLVmR ELEOLRJUi¿FD TXDQWR DR SHUtRGR HVSHFt¿FR
GRVXUJLPHQWRGDVSULPHLUDVLQLFLDWLYDVLGHQWL¿FDGDVFRPRSROtWLFDV
VRFLDLV1RHQWDQWRKiRUHFRQKHFLPHQWRGHVHXIHQ{PHQRHQTXDQWR
SURFHVVRJHVWDGRDSDUWLUGRPRYLPHQWRGDFODVVHWUDEDOKDGRUDGR
LQFUHPHQWRQRFDSLWDOLVPRFRPD5HYROXomR,QGXVWULDOHGRGHVHQ
YROYLPHQWRGDLQWHUYHQomRHVWDWDO2(VWDGRHVSHFLDOPHQWHQD(XUR
SDQRSHUtRGRTXHYDLGHPHDGRVGR6pFXOR;,;DWpDWHUFHLUDGpFD
GDGR6pFXOR;;IRLPDUFDGRSURIXQGDPHQWHSHODVLGHLDVOLEHUDLV
HVSHFLDOPHQWHSHODVWHVHVGH6PLWKHPTXHVHXSDSHOLQWHUYHQWLYR
GHYHULDVHUPtQLPRUHVXPLQGRVHDIRUQHFHUDVEDVHVOHJDLVSDUDR
IXQFLRQDPHQWRGRPHUFDGR%(+5,1*%26&+(77,
'HXP ODGR KDYLD LQLFLDWLYDV SRQWXDLV GH FDULGDGHSULYDGD
H GD ¿ODQWURSLD UHOLJLRVD LGHQWL¿FDGDV FRPR SURWRIRUPDV GH SR
OtWLFDV VRFLDLV XPD YH] TXH DVVXPLDP DOJXPDV UHVSRQVDELOLGDGHV
GHDWHQGLPHQWRjVQHFHVVLGDGHVGDSRSXODomRHGRRXWURKDYLDDV
OHJLVODo}HVVHPLQDLVRXIDEULVTXHGLVSXQKDPSLRQHLUDPHQWHVREUH
R WUDEDOKR FRQWHQGR PDLV UHSUHVVmR GR TXH JDUDQWLD GH GLUHLWRV
%(+5,1*%26&+(77,
'HQWUHHVVDVOHJLVODo}HVDVPDLVFRQKHFLGDVIRUDPDVLQJOH
VDV/HLGRV3REUHVGH/HLGR'RPLFLOLRGHHD1RYD/HL
GRV3REUHVGDWDGDGH$SUHVHQWDYDPFDUiWHUFRHUFLWLYRSXQL
WLYRH UHSUHVVRUGHVWLQDGRDRVSREUHV VHMDP WUDEDOKDGRUHVRXQmR
WUDEDOKDGRUHV$RLQYpVGHSURWHJHUDTXHOHVTXHYHQGLDPVXDIRUoD
GHWUDEDOKRHVVDVOHJLVODo}HVREULJDYDPjTXHOHVTXHGHSHQGLDPGD
SUiWLFDODERUDODVHVXEPHWHUHPDTXDOTXHULQIRUW~QLRHPWURFDGH
UHPXQHUDomR YHWDQGR D H[LVWrQFLD GDPHQGLFkQFLD DRV FKDPDGRV
SREUHVDSWRVDRWUDEDOKRRXSREUHVQmRPHUHFHGRUHVGDDVVLVWrQFLD
¿ODQWUySLFDUHOLJLRVDRXGR(VWDGR1HVVHVHQWLGRGHIRUoDURH[HU
FtFLRGRWUDEDOKRIRUDPFULDGDVDVZRUNKRXVHVFDVDVGHWUDEDOKR
H[LJLQGRGRVSREUHVFRQWUDSDUWLGDjDVVLVWrQFLDUHFHELGDGHDX[tOLRV
 3URFHVVR GH WUDQVLomR GR VLVWHPD SURGXomR GD PDQXIDWXUD RX DFXPXODomR SULPLWLYD
GRFDSLWDOSDUDRFDSLWDOLVPRTXHWHPRWHDUHPiTXLQDDYDSRUFRPRVXDEDVHWpFQLFD
6$1726
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PtQLPRV FRPR D DOLPHQWDomR HVSHFLDOPHQWH SHOD H[SORUDomR GH
VXDVSUiWLFDVODERUDWLYDV%(+5,1*%26&+(77,
6REUH HVVH PRGHOR FRHUFLWLYR GR WUDEDOKR H[LJLDVH FRP
SHQVDomRSDUDRUHFHELPHQWRGHDX[tOLRVVHJXQGR3HUHLUDS

1RVpFXOR;,;DFREUDQoDGDFRQWUDSDUWLGDRXGRUHYHUVRGDDV
VLVWrQFLDHUDWmRIRUWHTXHFKHJDYDjVUDLDVGDLQVHQVDWH]([LJLD
VHSRUH[HPSORQD(XURSDTXHIDPLQWRVFRQVWUXtVVHPWRUUHVGHV
QHFHVViULDVSDUDMXVWL¿FDURUHFHELPHQWRGHDOLPHQWRVJHUDOPHQWH
EDWDWDV HP WHPSRV GH FULVH 6H D IRPH SHUVLVWLVVH D FREUDQoD
PXGDYDGHRULHQWDomRPDVQmRGHSHUYHUVLGDGHH[LJLDVHTXHRV
IDPLQWRVGHVWUXtVVHPDWRUUHOHYDQWDGDSDUDTXHSXGHVVHPID]HUMXV
jQRYDFRQFHVVmRGHDOLPHQWRV
$VSUiWLFDVDVVLVWHQFLDLV DGYLQGDVGR(VWDGRRXGD LQLFLDWL
YDSULYDGDUHOLJLRVD GHXPPRGRJHUDO UHTXHULDPDOJXP WLSRGH
FRQWUDSDUWLGDGHVHXVDVVLVWLGRV$OyJLFDOLEHUDOQmRFRQFHELDTXHR
WUDEDOKDGRUUHFHEHVVHTXDOTXHUEHQHItFLRTXHQmRIRVVHGHFRUUHQWH
GRGLVSrQGLRGDIRUoDGHWUDEDOKR(OHGHYHULDVHPDQWHUDWUDYpVGH
VHXSUySULRHVIRUoRHDTXDOTXHUFXVWR6RPHQWHDRVLQFDSDFLWDGRV
FULDQoDVFDUHQWHVSHVVRDVLGRVDVHLQYiOLGRVRVFKDPDGRVSREUHV
PHUHFHGRUHVHUDDGPLWLGRRXVXIUXWRGDVDo}HVDVVLVWHQFLDLVDUUDL
JDGDVGHYDORUHVUHOLJLRVRVHPRUDLV
$LQGDQD,QJODWHUUDD/HLGH6SHHQKDPODQGGHLQWUR
GX]LXXPD LQRYDomRHFRQ{PLFDH VRFLDODR UHFRQKHFHURGLUHLWRD
XPPtQLPRGHVXEVLVWrQFLDDRVWUDEDOKDGRUHVHVWDEHOHFHQGRRSDJD
PHQWRGHXPDERQRHPSHF~QLDFDOFXODGRDSDUWLUGRYDORUGRSmRH
GRQ~PHURGH¿OKRV%(+5,1*%26&+(77,$OpPGLVVR
QmRH[FOXtDRVGHVHPSUHJDGRVHH[LJLDHPFRQWUDSDUWLGDDSHQDVD
¿[DomRGRWUDEDOKDGRUSRLVWLQKDFRPRSULQFtSLRDVXDVXVWHQWDomR
HGHVXDIDPtOLDDWUDYpVGDSDURTXLDORFDO3DUD3HUHLUDFRP
HVVD OHL IRL HVWDEHOHFLGR R GLUHLWR QDWXUDO GH YLYHU&RQWXGR IRL
FRQVLGHUDGDXPXOWUDMHjOyJLFDOLEHUDOHDRSUHGRPtQLRGRFDSLWD
OLVPRHGXURXDSHQDVDQRVDSyVVHUUHYLVDGDSHOD1RYD/HLGRV
3REUHV HPTXH DEROLXTXDOTXHURXWUD IRUPDGHJDUDQWLDGH
UHQGDTXHQmRIRVVHDWUDYpVGRWUDEDOKR
'HYLGR DR IDWR GH JDUDQWLU FRQGLo}HVPtQLPDV GH VREUHYL
YrQFLDDRFRPSOHPHQWDURVEDL[RVVDOiULRVHVVDOHLLPSHGLDROLYUH
PHUFDGRGDIRUoDGHWUDEDOKRWmRQHFHVViULRSDUDHPHUJrQFLDGHXP
SUROHWDULDGRLQGXVWULDOHPyYHO&RPDUHYLVmRGD6SHHQKDPODQGDV
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
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'2,KWWS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Do}HVDVVLVWHQFLDLVYROWDPDLQFRUUHUVREUHGLVFXUVRGR(VWDGRPtQL
PRGHSHUVSHFWLYDOLEHUDOHGHPtQLPDLQWHUYHQomRVXDQDVUHODo}HV
HFRQ{PLFDVHVRFLDLV
2WUDEDOKRSDVVDFDGDYH]PDLVDVHUFRQVLGHUDGRFRPRDWLYL
GDGHQDWXUDODRKRPHPHSRUFRQVHJXLQWHR(VWDGRVHUHFROKHHP
VXDVDo}HVGHDWHQGLPHQWRjVQHFHVVLGDGHVEiVLFDVGRVWUDEDOKDGR
UHV$SROtWLFDVRFLDOVHUiXPLQVWUXPHQWRLPSRUWDQWHSDUDSURGX]LU
HUHSURGX]LUDPDLVYDOLRVDPHUFDGRULDDIRUoDGHWUDEDOKRWmR~WLO
HQHFHVViULDDRGHVHQYROYLPHQWRGRPRGRGHSURGXomRFDSLWDOLVWD
(pQHVVDUHODomRTXHDVSROtWLFDVVRFLDLVLUmRVHIRUPDWDUD¿PGH
DWHQGHU HRX HQIUHQWDU RV GHVGREUDPHQWRV GD TXHVWmR VRFLDO FXMD
IXQGDPHQWDomRGHFRUUHGDVUHODo}HVGHH[SORUDomRGRWUDEDOKRHP
YLUWXGHGRFDSLWDO
$TXHVWmR VRFLDO QmR p VHQmR DV H[SUHVV}HV GR SURFHVVR GH IRU
PDomRHGHVHQYROYLPHQWRGDFODVVHRSHUiULDHGHVHXLQJUHVVRQR
FHQiULRSROtWLFRGDVRFLHGDGHH[LJLQGRVHXUHFRQKHFLPHQWRFRPR
FODVVHSRUSDUWHGRHPSUHVDULDGRHGR(VWDGReDPDQLIHVWDomR
QRFRWLGLDQRGDYLGDVRFLDOGDFRQWUDGLomRHQWUHRSUROHWDULDGRHD
EXUJXHVLDDTXDOSDVVDDH[LJLURXWURVWLSRVGHLQWHUYHQomRPDLV
DOpPGDFDULGDGHHUHSUHVVmR,$0$0272&$59$/+2
S
$JrQHVHSRUWDQWRGDTXHVWmRVRFLDOHVWiQDPDQHLUDFRPR
RVKRPHQVVHRUJDQL]DUDPSDUD UHTXHUHU UHVSRVWDVGR(VWDGRSDUD
VXDV FRQGLo}HV GH YLGD TXH HUDP± H DLQGD VmR ± DIHWDGDV VREUH
PDQHLUDSHODIRUPDH[SORUDWyULDGDSURGXomRGDULTXH]D2(VWDGR
GHYHUiOHJLVODUSDUDDOpPGHUHJXODo}HVIDEULVSRLVDYLGDKXPDQD
WDPEpPVHUHSURGX]IRUDGRFKmRGDVIiEULFDV$VSROtWLFDVVRFLDLV
QHVVHVHQWLGRIRUPDWDPVHDSDUWLUGDFRQMXQWXUDVRFLDOHFRQ{PLFD
SROtWLFDHFXOWXUDOGHXPGDGRPRPHQWRKLVWyULFR1RXWUDVSDODYUDV
VmRFRQVWUXo}HVVyFLRKLVWyULFDVDGYLQGDGDFRUUHODomRGHIRUoDVGDV
FODVVHVVRFLDLVPHGLDGDVSHOR(VWDGR
(PUD]mRGDPDLRURUJDQL]DomRGDFODVVHWUDEDOKDGRUDSDUD
UHFRQKHFLPHQWRGHVHXVGLUHLWRVR(VWDGRHXURSHXQR¿QDOGR6p
FXOR;,;HPHUJHFRPSROtWLFDVVRFLDLVPDLVVLJQL¿FDWLYDVVXSHUDQ
GRDVOHJLVODo}HVVHPLQDLVHDVDo}HVSULYDGDVFULYDGDVGHFDULGDGH
-XVWDPHQWHQHVVHSHUtRGRpTXHVHUmRFULDGDVDVSULPHLUDVFDL[DVGH
SRXSDQoDHSUHYLGrQFLDFRPRHVWUDWpJLDGHJDUDQWLUDVXEVLVWrQFLD
GRVWUDEDOKDGRUHVQRVPRPHQWRVGHJUHYHRXGHLQWHUUXSomRGDVDWL
YLGDGHVODERUDWLYDV&RPRREMHWLYRGHGHVPRELOL]DUDVOXWDVVRFLDLV
WRPDPIRUPDRVSULPHLURVPRGHORVGH VHJXURVRFLDOGH LQLFLDWLYD
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
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JRYHUQDPHQWDOFRPRRFRUUHXQD$OHPDQKDHPQRJRYHUQR
GH%LVPDUFNRTXHYDLLQÀXHQFLDUDFULDomRGHPRGHORVGHVHJX
ULGDGHVRFLDOHPERDSDUWHGRPXQGRVREDOyJLFDGRVHJXURVRFLDO
,VWRpTXHSUHFHGHGHFRQWULEXLomRGRVWUDEDOKDGRUHVSDUDVHXXVX
IUXWRHRXGHVHXVGHSHQGHQWHV%(+5,1*%26&+(77,
$PXGDQoDGHFRQMXQWXUDSURYRFDGDSHODIRUWHPRELOL]DomR
GDFODVVHWUDEDOKDGRUDHRSURFHVVRGHFRQFHQWUDomRHPRQRSROL]D
omRGRFDSLWDOIRUDPDRVSRXFRVUXLQGRDVEDVHVGHVXVWHQWDomRGRV
DUJXPHQWRVOLEHUDLV(VWHVGRLVSURFHVVRVVRFLRHFRQ{PLFRV¿]HUDP
FRPTXHR(VWDGRSDVVDVVHGRYLpVOLEHUDOSDUDXPYLpVPDLVVRFLDO
D¿PGHJDUDQWLU DSHUPDQrQFLDGHSRGHUQDVPmRVGDEXUJXHVLD
3RUWDQWRVHID]LDQHFHVViULRUHFRQKHFHURVGLUHLWRVGHFLGDGDQLDH
WRUQiORVFDGDYH]PDLVH[WHQVLYRVjVQHFHVVLGDGHVGDFODVVHWUDED
OKDGRUD
1R6pFXOR;;IRLFRPDFULVHGHHD,,*XHUUD0XQGLDO
TXHDEXUJXHVLDUHFRQKHFHXRVOLPLWHVGRPHUFDGRHDQHFHVVLGDGH
LQWHUYHQWRUDUHJXODGRUDGR(VWDGRQDVFULVHVFtFOLFDVGRFDSLWDO$
JUDQGHGHSUHVVmRIRLXPDGDVPDLRUHVFULVHVMiYLYHQFLDGDSHORFD
SLWDOLVPRHPGHFRUUrQFLDGRVHXSUySULRGHVHQYROYLPHQWREDVHDGR
QRVLGHDLVOLEHUDLVH[LJLQGRPXGDQoDVTXDQWRjSHUFHSomRGRSDSHO
GR(VWDGR3UHRFXSDGRVHPVDLUGDFULVHKiR UHFRQKHFLPHQWRGD
QHFHVVLGDGHGDLQWHUYHQomRHVWDWDOSDUDVHXHQIUHQWDPHQWRHDVSROt
WLFDVVRFLDLVVmRGHVHQYROYLGDVHDPSOLDGDVIRUWHPHQWHFRPRIHUUD
PHQWDDX[LOLDUGHVVHSURFHVVR
$V SROtWLFDV VRFLDLV HVWDUmR EDVHDGDV QDV LGHLDV GH.H\QHV
TXHGHIHQGLDLQWHUYHQomRHVWDWDODSDUWLUGHVDtGDVGHPRFUiWLFDVGD
FULVH%(+5,1*%26&+(77,FRPRDJHUDomRGHHPSUH
JRVDWUDYpVGHVHUYLoRVS~EOLFRVRDXPHQWRGDUHQGDHGRFRQVXPR
HIRUWHVLQYHVWLPHQWRVGHJUDQGHVYROXPHVGHUHFXUVRVS~EOLFRVSDUD
R FDSLWDO0DV R LQFUHPHQWR GDV SROtWLFDV VRFLDLV QmR VH DWpP DR
(VWDGRNH\QHVLDQR(PQD,QJODWHUUD IRLSXEOLFDGRR3ODQR
%HYHULGJHTXHSURS}HXPDQRYDOyJLFDGHRUJDQL]DomRGDVSROtWLFDV
 2PRGHORELVPDUFNLDQRGHSURWHomRVRFLDOTXHVXUJHHQWUHRVDQRVGHHQD
3U~VVLDDWXDO$OHPDQKDVLPEROL]DRQDVFLPHQWRGDFKDPDGDSUHYLGrQFLDVRFLDO)RLXP
FRQMXQWRGHUHVSRVWDVGR*RYHUQRGR&KDQFHOHU2WWRYRQ%LVPDUFNjVJUHYHVHSUHVV}HV
GRVWUDEDOKDGRUHVHVHEDVHLDQRVLVWHPDGHVHJXURVVRFLDLV2¿QDQFLDPHQWRGHVVHVLVWHPD
GHSURWHomRpIHLWRDWUDYpVGDFRQWULEXLomRGLUHWDGHHPSUHJDGRVHHPSUHJDGRUHV$JHVWmR
p FRPSDUWLOKDGD (VWDGR H FRQWULEXLQWHV H VHJXH R PRGHOR GH FDL[DV SUHYLGHQFLiULDV
PRGHORFRQWULEXWLYRTXHJDUDQWHRGLUHLWRDSUHVWDo}HVUHSDUDGRUDVDRYHUL¿FDUVHXPGDGR
HYHQWR GDQRVR DQWHV TXH HVWH SRVVD GHWHUPLQDU R HVWDGR GH LQGLJrQFLD RX SULYDomR GR
VHJXUDGR%26&+(77,
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VRFLDLVDSDUWLUGDFUtWLFDDRVPRGHORVGHVHJXURVRFLDOELVPDUFNLDQR
2PRGHORLQJOrVVHGLIHUHGRDOHPmRSRUWUD]HUHVWUDWHJLFDPHQWHD
OyJLFDGRDFHVVRXQLYHUVDOjVSROtWLFDVHDRVGLUHLWRVVRFLDLVTXHDWp
HQWmRHVWDYDPIRFDOL]DGDVHPDOJXPDVFDWHJRULDVWUDEDOKLVWDV(VWD
OyJLFDYDLFDUDFWHUL]DUR:HOIDUH6WDWH(VWDGRGH%HP(VWDU6RFLDO
TXHWHPFRPRSULQFtSLRV
UHVSRQVDELOLGDGHHVWDWDOQDPDQXWHQomRGDVFRQGLo}HVGHYLGD
GRVFLGDGmRVSRUPHLRGHXPFRQMXQWRGHDo}HVGHWUrVGLUHo}HV
UHJXODomRGD HFRQRPLDGHPHUFDGRD¿PGHPDQWHU HOHYDGRQt
YHOGHHPSUHJRSUHVWDomRS~EOLFDGHVHUYLoRVVRFLDLVXQLYHUVDLV
FRPRHGXFDomRVHJXUDQoDVRFLDODVVLVWrQFLDPpGLFDHKDELWDomR
HXPFRQMXQWRGHVHUYLoRVVRFLDLVSHVVRDLVXQLYHUVDOLGDGHGRV
VHUYLoRVVRFLDLVHLPSODQWDomRGHXPD³UHGHGHVHJXUDQoD´GH
VHUYLoRVGHDVVLVWrQFLDVRFLDO%(+5,1*%26&+(77,S
JULIRVGRVDXWRUHV
2 SODQR EHYHULGJH DPSOLRX H FRQVROLGRX RXWURV SODQRV GH
VHJXURMiH[LVWHQWHVHQVHMDQGRXPPRGHORGHVHJXURVRFLDOTXHSD
GURQL]RXDOJXQVEHQHItFLRVH LQFOXLXQRYRVFRPRVHJXURDFLGHQWH
GHWUDEDOKRDERQRIDPLOLDURXVDOiULRIDPtOLDVHJXURGHVHPSUHJRH
DX[tOLRVVRFLDLVHQWUHVHOHVHVWmRRDX[tOLRIXQHUDOHDX[tOLRPDWHUQL
GDGH-XQWRVRPRGHORELVPDUFNLDQRHRSODQREHYHULGJHLQVSLUDUDP
DFRQVWUXomRGRVVLVWHPDVGHVHJXULGDGHVRFLDOSRUWRGRRPXQGR
RVFLODQGRHQWUHDOyJLFDFRQWULEXWLYDHDXQLYHUVDO
2GHFOtQLRGDVH[SHULrQFLDVGR(VWDGRGH%HP(VWDU6RFLDO
RFRUUHQR¿QDOGDGpFDGDGHGRVpFXORSDVVDGRFRUURHQGRDOy
JLFDGRSOHQRHPSUHJRRFDUURFKHIHGRSODQRLQWHUYHQWLYRHVWDWDO
8PDQRYDFULVHDVVRODRFDSLWDOLVPRHDVLGHLDVOLEHUDLVVmRUHDFHQ
GLGDVSDUDGHIHQGHUPHQRULQWHUYHQomRGR(VWDGRQDUHODomRFDSLWDO
WUDEDOKR
$VLGHLDVQHROLEHUDLVSURGX]LUmRGDGpFDGDGHDWpDFRQ
WHPSRUDQHLGDGHSROtWLFDVVRFLDLVIRFDOL]DGDVHPVHJPHQWRVVRFLH
WiULRVVHOHWLYDVQDVGHPDQGDVHSRQWXDLVQDSURYLVmR3DUFHODVVLJ
QL¿FDWLYDVGDSRSXODomRTXHHUDPDVVLVWLGDVSHODVSROtWLFDVXQLYHU
VDOLVWDV¿FDUDPGHVDPSDUDGDVSRLVQmRVHHQTXDGUDPQRVSHU¿VGH
FLGDGmRDOFDQoDGRVSHODVLQLFLDWLYDVGHSURWHomRVRFLDO
1RERMRGHVVHV LGHDLV HFRQ{PLFRV VHUmR LPSODQWDGRVH LP
SOHPHQWDGRVRVVLVWHPDVGHVHJXULGDGHVRFLDOHPWRGRRPXQGRLQ
FOXVLYHQR%UDVLO(FRQVLGHUDQGRTXHVHIRUWDOHFHPDLVXPDYH]D
UHVSRQVDELOLGDGHLQGLYLGXDOHPJDUDQWLUFRQGLo}HVGHVREUHYLYrQFLD
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SHORPHLRGRWUDEDOKRQHROLEHUDOLVPRVmRHQVHMDGDVQRYDVIRUPDV
GH SROtWLFDV VRFLDLV GHVWLQDGDV DRV SREUHV HPLVHUiYHLV EDVHDGDV
HPDo}HVGHFDULGDGHHDVVLVWHQFLDOLVWDVTXHWrPFRPROyJLFDDVR
OLGDULHGDGHjTXHOHVTXHQmRIRUDPRXVmRFRPSHWHQWHVHPJDUDQWLU
SURYLVmRGHVXDVQHFHVVLGDGHVEiVLFDVFRPRGLVSrQGLRGDIRUoDGH
WUDEDOKR
1RFDVRGR%UDVLOIRLVRPHQWHDSDUWLUGHTXHGDWDPRV
SULPHLURV UHJLVWURVGDDVVLVWrQFLDS~EOLFD LQVWLWXFLRQDOL]DGD$QWHV
GLVVRRTXHVHWLQKDQRSDtVHUDPSUiWLFDVGHDMXGDTXHGDWDPGRSH
UtRGRFRORQLDOH[HFXWDGDVSHODVRUGHQVUHOLJLRVDVHXURSHLDVTXHDTXL
VHLQVWDODUDP'RSHUtRGRFRORQLDODWpXPDIDVHEDVWDQWHDYDQoDGD
GR,PSpULRVHJXLGDGD5HS~EOLFDDDVVLVWrQFLDHVWDYDVXEVXPLGDj
OyJLFDKXPDQLWiULDFULVWm,$0$0272&$59$/+2
$LQGXVWULDOL]DomREUDVLOHLUDDIHWDGLUHWDPHQWHDFODVVHWUDED
OKDGRUDTXHFRPHoDDFUHVFHUHDKDELWDURVFHQWURVXUEDQRVH[SRV
WD DYiULRVSUREOHPDVGHFRUUHQWHVGDSREUH]DHGDPLVpULD1HVVH
SURFHVVRR(VWDGRpFKDPDGRDLQWHUYLUMXQWRjVGHPDQGDVGHXP
QRYRSHU¿OGHWUDEDOKDGRUXUEDQRHLQGXVWULDOSRUPHLRGDVSROtWLFDV
VRFLDLV
(P  FRP D /HL (OR\ &KDYHV 'HFUHWR /HJLVODWLYR Q
GHGHMDQHLURGHVmRLPSODQWDGDVDV&DL[DVGH$SR
VHQWDGRULDH3HQV}HV&$3VSULPHLUDPDQLIHVWDomRGRTXHKRMHVH
FRQVWLWXLD3UHYLGrQFLD6RFLDOeQDGpFDGDGHTXHDTXHVWmRVR
FLDOSDVVD D HQWUDU HIHWLYDPHQWHQDDJHQGD LQWHUYHQWLYDGR(VWDGR
FRPRLQJUHVVRGDFODVVHRSHUiULDQRFHQiULRSROtWLFRGDVRFLHGDGH
1HVVHSHUtRGRIRUDPFULDGRVRV,QVWLWXWRVGH$SRVHQWDGRULDH3HQ
V}HV,$3VD&RQVROLGDomRGDV/HLV7UDEDOKLVWDV&/7RVDOiULR
PtQLPRDYDORUL]DomRGDVD~GHGRWUDEDOKDGRUHRXWUDVPHGLGDVGH
FXQKRVRFLDOHPERUDGHFDUiWHUFRQVHUYDGRUHSDWHUQDOLVWD
3DUDRDWHQGLPHQWRGDVGHPDQGDVGDFODVVH WUDEDOKDGRUDR
%UDVLOYLYHQFLRXRPRGHORGHVHJXULGDGHWHQGRFRPREDVHRPRGHOR
ELVPDUFNLDQRGHVWLQDGRDSHQDVDXPDSDUFHODGDSRSXODomRHVSH
FLDOPHQWHDTXHODTXHHVWDYDLQVHULGDQRPHUFDGRGHWUDEDOKR$RV
GHPDLVH[FOXtGRVGRSURFHVVRGHSURGXomRFDELDPUHFRUUHUjVFDVDV
GHFDULGDGH$OpPGLVVRR%UDVLOWDPEpPXPSDtVFRPIRUWHLQÀXrQ
FLDGDVGRXWULQDVFULVWmVWHUiVXDVSUiWLFDVDVVLVWHQFLDLVDOLFHUoDGDV
QDV UHIHUrQFLDV HXURSHLDV H D ,JUHMD H[HUFHUi VLJQL¿FDWLYR FRPDQ
GRQDSUHVWDomRGDDVVLVWrQFLDDOLDGDDR(VWDGRDWHQGHQGRSDUFHOD
VLJQL¿FDWLYDGDSRSXODomRTXHQmRHVWDYD LQVHULGDQRPHUFDGRGH

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'2,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WUDEDOKRFRPRSHVVRDVLGRVDVFULDQoDVGHVHPSUHJDGRVHLQYiOLGRV
%(+5,1*%26&+(77,
&RPR(VWDGR1RYRJRYHUQRLQVWDODGRSRU*H
W~OLR9DUJDVFRPDMXVWL¿FDWLYDGHFRQWHUXPJROSHFRPXQLVWDTXH
DVVRPEUDYDRSDtVDVSROtWLFDVVRFLDLVVHGHVHQYROYHPVLJQL¿FDWL
YDPHQWHGDQGR UHVSRVWDVjVQHFHVVLGDGHVGHFRUUHQWHVGRSURFHVVR
GHLQGXVWULDOL]DomR2LQFKDoRGDVFLGDGHVHDIDOWDGHHVWUXWXUDSDUD
UHFHEHURVWUDEDOKDGRUHVH[LJHPGR(VWDGRPDLRULQFUHPHQWRQDiUHD
VRFLDORTXHROHYRXDJDUDQWLURVSULPHLURVGLUHLWRVVRFLDLV(VVDV
PDQLIHVWDo}HV LQLFLDLV GH FLGDGDQLD HUDP UHVWULWDV DRV WUDEDOKDGR
UHVIRUPDLV3DUDRVWUDEDOKDGRUHVSREUHVVHPFDUWHLUDDVVLQDGDRX
GHVHPSUHJDGRV UHVWDYDPDVREUDV VRFLDLV H¿ODQWUySLFDVRULXQGDV
GD,JUHMD$OpPGLVVRPDQLIHVWDo}HVFRQWUiULDVRXTXHUHTXHUHVVHP
PDLRUDWXDomRGR(VWDGRHUDPGXUDPHQWHUHSULPLGDVVHQGRDTXHV
WmR VRFLDO WUDWDGD FRPR FDVR GH SROtFLD ,$0$0272&$59$
/+2
9DOH GHVWDFDU TXH HP  p FULDGR R &RQVHOKR 1DFLRQDO
GH 6HUYLoR 6RFLDO &166 UHVSRQViYHO SHOD DWHQomR DRV SREUHV
SHUGXUDQGRDWpRDQRGHVHQGRXPyUJmR³>@FOLHQWHOLVWDH
FDUWRULDOREMHWRGHHVFkQGDORVQDFLRQDLVSURFHVVRVGHFRUUXSomRH
VXEYHQo}HVDHQWLGDGHVIDQWDVPDV´<$=%(.S(HP
RJRYHUQRFULRXD/HJLmR%UDVLOHLUDGH$VVLVWrQFLD/%$SDUD
DWHQGHUjVIDPtOLDVGRVH[SHGLFLRQiULRVEUDVLOHLURV0DVWHUPLQDGD
D,,*XHUUD
>@ D/%$ VH YROWD SDUD D$VVLVWrQFLD jPDWHUQLGDGH H D LQIkQ
FLDLQLFLDQGRDSROtWLFDGHFRQYrQLRVFRPLQVWLWXLo}HVVRFLDLVQR
kPELWRGD¿ODQWURSLDHGDEHQHPHUrQFLD&DUDFWHUL]DGDSRUDo}HV
SDWHUQDOLVWDVHGHSUHVWDomRGHDX[tOLRVHPHUJHQFLDLVHSDOLDWLYRVj
PLVpULDYDLLQWHUIHULUMXQWRDRVVHJPHQWRVPDLVSREUHVGDVRFLHGD
GHPRELOL]DQGRDVRFLHGDGHFLYLOHRWUDEDOKRIHPLQLQR<$=%(.
S
1RSHUtRGRGRVJRYHUQRVPLOLWDUHVDTXHVWmRVRFLDOFRQWLQXD
VHQGR WUDWDGDFRPRFDVRGHSROtFLD$VPDQLIHVWDo}HV WUDEDOKLVWDV
HUDPUHVSRQGLGDVFRPRELQ{PLRUHSUHVVmRDVVLVWrQFLD2VGLUHLWRV
VRFLDLVQmRHUDPLPSODQWDGRVFRPRXPDFRQTXLVWDPDVFRQFHGLGRV
SHOR(VWDGRSDUDDPDLQDUDVFRQWHVWDo}HVGHERDSDUWHGDVRFLHGDGH
$VSROtWLFDVVRFLDLVGHVVHSHUtRGRIRUDPPDUFDGDVSHORFOLHQWHOLVPR
SROtWLFRSHUGXUDQGRDVHJUHJDomRHQWUHRVWUDEDOKDGRUHVIRUPDLVH
RVSREUHVRXGHVHPSUHJDGRVUHVWDQGRDHVWHVDVDo}HV¿ODQWUySLFDV

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 $66,67Ç1&,$62&,$/(0$5&2'268$6
&RPRSURFHVVRGHUHGHPRFUDWL]DomRGRSDtVLQLFLDGRQDGp
FDGDGHGRVpFXORSDVVDGRHFRPRGHFOtQLRGRJRYHUQRPLOLWDU
HDPDLRURUJDQL]DomRGRVPRYLPHQWRVVRFLDLVDDVVLVWrQFLDVRFLDO
JDQKDXPQRYRYLpVFDPLQKDQGRSDUDVXDFRQ¿JXUDomRHQTXDQWR
SROtWLFD S~EOLFD&RP&DUWD&RQVWLWXFLRQDO GH  HOD UHFHEH R
FDUiWHUGDSULPD]LDS~EOLFDWHQGRR(VWDGRFRPRRUHVSRQViYHOSHOD
VXDH[HFXomR/RJRDJDUDQWLDGHPHOKRUHVFRQGLo}HVGHYLGDHWUD
EDOKRSDVVDDVHUUHVSRQVDELOLGDGHGR(VWDGRTXHGHYHUiSURPRYr
ODVDSDUWLUGRVLVWHPDGHVHJXULGDGHVRFLDODRODGRGDVD~GHHGD
SUHYLGrQFLD0DVDJDUDQWLDQRWH[WRFRQVWLWXFLRQDOGHXPDFRQFHS
omRGHDVVLVWrQFLDVRFLDOQmRLPSOLFDQHFHVVDULDPHQWHHPVXDPD
WHULDOL]DomR
2V JRYHUQRV UHSXEOLFDQRV TXH VXFHGHP D&RQVWLWXLomR )H
GHUDO GH  YLYHQFLDUDP XPD PXGDQoD QD FRQMXQWXUD SROtWLFD
HFRQ{PLFDHVRFLDO&DGDQRYRFKHIHGRSRGHUH[HFXWLYRDSDUWLU
GHXWLOL]RXVHGHHVWUDWpJLDVSDUDDODYDQFDUDHFRQRPLDHDR
PHVPRWHPSRVHJXLURXQmRRTXHUHJHD&RQVWLWXLomRQRTXHGL]
UHVSHLWRDRVGLUHLWRVVRFLDLV2SHUtRGRTXHFRPSUHHQGHRVDQRVGH
HVHJXQGR&RXWRHFRUUHVSRQGHPDRVJRYHUQRV
GH 6DUQH\ &ROORU ,WDPDU )UDQFR H )HUQDQGR +HQULTXH &DUGRVR
)+&KRXYHQDYHUGDGHXPDFHQWUDOL]DomRQDVSROtWLFDVHFRQ{
PLFDVD¿PGHDOFDQoDUDHVWDELOLGDGHQHVVHVHWRU3RXFRVHDYDQoRX
QDHIHWLYDomRGRVGLUHLWRVFRQTXLVWDGRVUHFHQWHPHQWHXPDYH]TXH
HVWDYDHQFDEHoDGRXPSURMHWRGHFUHVFLPHQWRHPTXHR(VWDGRSRX
FRLQWHUYLQKDVRFLDOPHQWHQHROLEHUDOLVPR
1R VHQWLGR GH UHJXODPHQWDU R TXH HVWi JDUDQWLGR QD&RQV
WLWXLomRHP IRLGH¿QLGDD/2$6/HLQTXH WURX[H
DVGLUHWUL]HVSDUDDRSHUDFLRQDOL]DomRGDSROtWLFDGHDVVLVWrQFLDVR
FLDOQRkPELWRGDSURWHomR VRFLDO(VWD OHLSURYRFDXPDSURIXQGD
WUDQVIRUPDomRQRFHUQHGDPHVPDEXVFDQGRDIDVWiODGRVDQWLJRV
PRGHORVGHRSHUDFLRQDOL]DomRFDUDFWHUL]DGRVHVSHFLDOPHQWHSHODDX
VrQFLDGHSODQHMDPHQWRHDUUDLJDGRVGHQRo}HVGHDVVLVWHQFLDOLVPR
HRXSDWHUQDOLVPR6HJXQGR6SRVDWLD/2$6VLJQL¿FRXXPD
WUDQVIRUPDomRJHQpWLFDQDDVVLVWrQFLD VRFLDOTXHDDSUR[LPRXGRV
FRQFHLWRVGHGHPRFUDFLDSROtWLFDHVRFLDOHIHUYHVFHQWHVQDVRFLHGDGH
EUDVLOHLUD2SUySULRSURFHVVRGHDSURYDomRGHVVDOHLIRLUHVXOWDGRGH
JUDQGHPRYLPHQWDomRSRSXODUHGDSUHVVmRGR0LQLVWpULR3~EOLFR
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TXHDGYHUWLDRJRYHUQR,WDPDU)UDQFRDFHUFDGHVXDQHJOLJHQFLDFRP
DiUHDVRFLDO
'iVHLQtFLRDXPFDPLQKRGHVD¿DGRUSDUDWUDQVSRUDDVVLV
WrQFLDVRFLDOjFRQGLomRGHSROtWLFDS~EOLFD¿DGRUDGHGLUHLWRVDSDU
WLUGDUHJXODPHQWDomRGRVDUWVHGD&RQVWLWXLomRGH$
DSURYDomRGD3ROtWLFD1DFLRQDOGH$VVLVWrQFLD6RFLDO31$6
FRORFDVHFRPRSHGUDIXQGDPHQWDOSDUDDFULDomRGRVLVWHPDQDFLR
QDOGHJHVWmRGHVFHQWUDOL]DGDGDDVVLVWrQFLDVRFLDOGHQRPLQDGRGH
68$6
2SURFHVVRGHFRQVWUXomRGRVLVWHPDVHLQLFLDHPFRP
D,9&RQIHUrQFLD1DFLRQDOGH$VVLVWrQFLD6RFLDODSyVDQRVGH
DSURYDomRGD/2$6$VGHOLEHUDo}HVRFRUULGDVDSRQWDYDPSDUDR
LQWHUHVVHHPDYDOLDUHDYDQoDUQDPDWHULDOL]DomRGDVFRQFHSo}HVGD
/2$6XPDYH]TXHDDVVLVWrQFLDVRFLDOQRV(VWDGRVHPXQLFtSLRV
EUDVLOHLURVHVWDYDVHFRQVWLWXLQGRGHPDQHLUDGLYHUVL¿FDGDRXGHVFR
QH[DGDVGLUHWUL]HVHSULQFtSLRVHOHQFDGRVHPVXDOHLRUJkQLFD'DtD
SDUWLUGDQHFHVVLGDGHGHSDGURQL]DUDRIHUWDGRVVHUYLoRVSURJUDPDV
SURMHWRVHEHQHItFLRVVRFLRDVVLVWHQFLDLVpHODERUDGDD31$6
WUD]HQGRFODUH]DSDUDHIHWLYDomRGDDVVLVWrQFLDVRFLDOSRUPHLRGH
XPVLVWHPDFRPRGLUHLWRGHFLGDGDQLDHUHVSRQVDELOLGDGHGR(VWDGR
&DOFDGRQXPPRGHORGHJHVWmRFRPSDUWLOKDGDHSDXWDGRQR
SDFWRIHGHUDWLYRRQGHVHGH¿QHPDVDWULEXLo}HVHFRPSHWrQFLDVGH
FDGDHQWHIHGHUDGRpR68$6TXHGH¿QHHRUJDQL]DHOHPHQWRVLP
SRUWDQWHVSDUDDH[HFXomRGDVDo}HVFRQVROLGDQGRSULQFtSLRVGLUH
WUL]HVHREMHWLYRVFRPGLUHomRjSURWHomRVRFLDOeXPVLVWHPDS~
EOLFRLQGHSHQGHQWHGHFRQWULEXLomRGHVFHQWUDOL]DGRHSDUWLFLSDWLYR
TXHWHPFRPRIXQomRJHULUDSROtWLFDS~EOLFDGHDVVLVWrQFLDVRFLDO
%5$6,/
$31$6 HVWDEHOHFH TXH DV Do}HV VRFLRDVVLVWHQFLDLV VH
UHDOL]HPDWUDYpVGHGRLVQtYHLVGHSURWHomRVRFLDO36%H3URWHomR
6RFLDO(VSHFLDO36(TXHDLQGDVHGLYLGHHPPpGLDRXDOWDFRP
SOH[LGDGH(QTXDQWR D 36% UHIHUHVH j SUHYHQomR GH VLWXDo}HV GH
ULVFRHYXOQHUDELOLGDGHVVRFLDLVHWHPRV&5$6FRPRHTXLSDPHQ
 9DOH UHVVDOWDU TXH HP  IRL HGLWDGD D SULPHLUD YHUVmR GD/2$6 TXH IRL WRWDOPHQWH
YHWDGDSHORHQWmRSUHVLGHQWH)HUQDQGR&ROORUGH0HORVREDOHJDomRTXHVXDHVWUXWXUDomR
SUHMXGLFDULD R RUoDPHQWR S~EOLFR 6HJXQGR &RXWR  S  ³>@ HP UHODomR DR
FDPSRVRFLDORSHUtRGR>GHD@FDUDFWHUL]RXVHSRUPHFDQLVPRVTXHLQFLGLUDP
QR VLVWHPDGHSURWHomR VRFLDO GHVPRQWDQGRR SULQFLSDOPHQWH HP UHODomR j VHJXULGDGH
VRFLDO´$HUD&ROORUFRORFRXHP[HTXHDiUHDVRFLDOTXHKDYLDJDQKDGRGHVWDTXHKiSRXFR
FRPD&RQVWLWXLomRHRVLVWHPDGHSURWHomRVRFLDODVVHJXUDGRIRLQHJOLJHQFLDGR
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WRVSULQFLSDLVGHRSHUDFLRQDOL]DomRD36(WHPVXDDWHQomRYROWDGD
SDUDVLWXDo}HVHPTXHRVGLUHLWRVIRUDPYLRODGRVWHQGRRV&HQWURV
GH5HIHUrQFLD(VSHFLDOL]DGRVGH$VVLVWrQFLD6RFLDO&5($6FRPR
HTXLSDPHQWRGHRSHUDFLRQDOL]DomRQDPpGLDFRPSOH[LGDGHHDVLQV
WLWXLo}HVRXVHUYLoRVGHDFROKLPHQWRLQWHJUDOQDDOWDFRPSOH[LGDGH
268$6YHUVDDRUJDQL]DomRGDVDo}HVGDSROtWLFDGHDVVLV
WrQFLDVRFLDOHPWRGRRWHUULWyULRQDFLRQDOWHQGRFRPREDVHDKLH
UDUTXL]DomRGRV VHUYLoRV DWUDYpVGHQtYHLV GH FRPSOH[LGDGH(VVD
HVWUDWpJLD YHP QR VHQWLGR GH IDYRUHFHU XPDPHOKRU DUWLFXODomR H
RUJDQL]DomRGRVVHUYLoRVEXVFDQGRDEDQGRQDURDQWLJRPRGHORGH
SUiWLFDVHPHUJHQFLDLVHGHVFRQWtQXDVTXHDFDUDFWHUL]DYDPFRPRFD
ULGDGHFRPRRFDVRGD/%$
$DVVLVWrQFLDVRFLDOSRUWDQWRWHPVHXUHFRQKHFLPHQWRFRPR
SROtWLFDS~EOLFDRSHUDFLRQDOL]DGDSRUPHLRGHXPVLVWHPDTXHYLVD
JDUDQWLUHDVVHJXUDURVGLUHLWRVGHFLGDGDQLDHDEDQGRQDUDVDo}HV
GHFDULGDGHHDVVLVWHQFLDOLVWDVTXHSRUPXLWRVDQRVWXWHORXHFHUFHRX
RVGLUHLWRVVRFLDLV
 '$6$d®(662&,2$66,67(1&,$,6RVEHQHItFLRVHYHQWXDLV
$WpDOFDQoDURFDUiWHUGHGLUHLWRVRFLDOOHJDOPHQWHDVVHJXUD
GRRVEHQHItFLRVHYHQWXDLVTXHKRMHFRPS}HPD36%WLYHUDPXPD
H[SUHVVLYDWUDMHWyULDQR%UDVLOTXHVHLQLFLRXSHODYLDGDFDULGDGHQRV
SULPyUGLRVGDVPDQLIHVWDo}HVGDDVVLVWrQFLDVRFLDOFRQ¿JXUDQGRVH
DTXpPGDFRQFHSomRGHGLUHLWR3DVVDQGRSHOD3UHYLGrQFLD6RFLDO
SHUtRGRHPTXHSDUDVXDFRQFHVVmRKDYLDDQHFHVVLGDGHGHSUpYLD
FRQWULEXLomRHSRU¿PFRQVROLGDVHHOHPHQWRFRQVWLWXWLYRGDSR
OtWLFDS~EOLFDGHDVVLVWrQFLD VRFLDOTXHSRGHSRVVLELOLWDUGLUHLWRGH
FLGDGDQLD
+LVWRULFDPHQWHRVEHQHItFLRVHYHQWXDLVVmRWLSRVGHUHVSRVWD
jVGHPDQGDVHPHUJHQFLDLVGDSRSXODomRQRWDGDPHQWH DTXHODTXH
YLYHQFLDDVH[SUHVV}HVGDSREUH]DHGDPLVpULD$VVXPHPGLYHUVDV
FRQ¿JXUDo}HVHPGHWHUPLQDGRVWHPSRVKLVWyULFRVGLUHFLRQDGRVDR
FDUiWHULPHGLDWRGDVREUHYLYrQFLDHGDUHSURGXomRGDIRUoDGHWUDED
OKRQHFHVViULDDRSDGUmRGHDFXPXODomRGRFDSLWDOLVPR
(PWHUPRVFRQWHPSRUkQHRVKiXPGHEDWHVREUHRDWHQGLPHQ
WRGRVPtQLPRVVRFLDLVSUHYLVWRQD/2$6FRPRGLUHLWRVRFLDORTXH
QmRVHPDWHULDOL]DTXDQGRDFRQFHSomRpUHVWULWDUHVLGXDOIRFDOLVWDH
VHOHWLYD3(5(,5$2VPtQLPRVVRFLDLVYDULDPGH³>@XPD

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SDUFDUDomRDOLPHQWDUSDUDPDWDUDIRPHGRVQHFHVVLWDGRVXPDYHVWH
U~VWLFDSDUDSURWHJrORVGRIULRXPDEULJRWRVFRFRQWUDDVLQWHPSp
ULHVXPSHGDoRGHWHUUD>@RXXPVDOiULRHVWLSXODGRSHODVHOLWHVQR
SRGHU´ 3(5(,5$SJULIRVQRVVRV(VVDVFRQFHSo}HV
DUUDLJDUDPVH QDV SUiWLFDV ¿ODQWUySLFDV UHOLJLRVDV H QRV LQWHUHVVHV
GRPLQDQWHV UHSURGX]LQGR UHVSRVWDV LVRODGDV HPHUJHQFLDLV H VHP
HIHLWRVHPIDFHGDVH[SUHVV}HVGDTXHVWmRVRFLDO$DXWRUDSURS}HR
GHEDWHGHPtQLPRVVRFLDLVDRDWHQGLPHQWRGDVQHFHVVLGDGHVIXQGD
PHQWDLVKXPDQDVSRUSROtWLFDVVRFLDLV
'H DFRUGR FRP 3HUHLUD  RVPtQLPRV VRFLDLV YDULDP
FRQIRUPH D FRQFHSomR GHPRGHOR GH SURWHomR VRFLDO TXH YDULDP
HQWUHRGLUHLWRHRQmRGLUHLWR'HXPPRGRJHUDOPtQLPRVVRFLDLV
VHYLQFXODPDUHFXUVRVPtQLPRVGHVWLQDGRVDSHVVRDVLQFDSD]HVGH
SURYHUVXDVXEVLVWrQFLDDWUDYpVGDYHQGDGDIRUoDGHWUDEDOKR³3UR
SRUPtQLPRVVRFLDLVpHVWDEHOHFHURSDWDPDUGHFREHUWXUDGHULVFRVH
GHJDUDQWLDVTXHXPDVRFLHGDGHTXHUJDUDQWLUDWRGRVVHXVFLGDGmRV
7UDWDVH GH GH¿QLU R SDGUmR VRFLHWiULR GH FLYLOLGDGH1HVWH VHQWL
GRHOHpXQLYHUVDOHLQFRPSDWtYHOFRPDVHOHWLYLGDGHRXIRFDOLVPR´
6326$7,S
3HUHLUDSURS}HDVXSHUDomRGDLGHLDGHFRQRWDomRGH
PHQRU GHPHQRV H GH LQ¿PLGDGH VXEVWLWXLQGRD SRU DOJR IXQGD
PHQWDO SULQFLSDO SULPRUGLDO6XJHUH DPXGDQoDGDFRQFHSomRGH
PtQLPRFRPRVXSUHVVmRRXFRUWHVGHDWHQGLPHQWRVWtSLFDGRSDGUmR
OLEHUDO SDUD D LGHLDGHEiVLFRHVVHQFLDOSDUDRDOFDQFHGRGLUHLWR
$/2$6  QRUPDWLYDPHQWH SUHYr RVPtQLPRV VRFLDLV D ¿P
GHJDUDQWLURDWHQGLPHQWRGDVQHFHVVLGDGHVEiVLFDVHRVEHQHItFLRV
HYHQWXDLVVmRXPDPRGDOLGDGHSULPRUGLDOSDUDDWHQGLPHQWRGDVQH
FHVVLGDGHVEiVLFDV
$SDUWLUGD/2$6DGHVWLQDomRGHSURYLVmRSDUDDWHQGLPHQWR
GDVQHFHVVLGDGHVKXPDQDVEiVLFDVWRPRXDFRQFHSomRGHGLUHLWRH
HQWURXQD DJHQGDSROtWLFDGHYHQGR VHU GHYHUGR(VWDGR&RQWXGR
DSHQDVFRPD31$6HDFULDomRGR68$6RVEHQHIt
FLRVHYHQWXDLVSDVVDPDWHUHVVDGLUHWUL]HPVXDIRUPDGHFRQFHVVmR
HVWDQGRORFDOL]DGRQD3URWHomR6RFLDO%iVLFDTXHDWXDQDSUHYHQomR
GHULVFRHYXOQHUDELOLGDGHVRFLDOGRVFLGDGmRVHVXDVIDPtOLDV
 &RUURERUDPRV FRP R HQWHQGLPHQWR GH 3HUHLUD  VREUH DV QHFHVVLGDGHV KXPDQDV
EiVLFDVHPTXHVHSUHVVXS}HFRQGLomRSUHYLDVX¿FLHQWHSDUDRH[HUFtFLRGDFLGDGDQLDRX
VHMDTXHRVXMHLWRWHQKDFRQGLo}HVWDQWRGHSURGX]LUTXDQWRGHUHSURGX]LUVHVRFLDOPHQWH

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(QWHQGHQGRHYHQWXDOFRPRVLQ{QLPRWDPEpPGHFRQWLQJrQ
FLDHPTXHDOJRHRXXPDVLWXDomRSRGHRFRUUHURVEHQHItFLRVHYHQ
WXDLVGHYHPDWHQGHUDVQHFHVVLGDGHVGHFRUUHQWHVGDVHYHQWXDOLGDGHV
DTXHRVFLGDGmRVVmRSDVVLYHLVGHRFRUUrQFLD3(5(,5$
$ SULPHLUD PHQomR OHJDO GRV EHQHItFLRV HYHQWXDLV GDWD GH
DSDUWLUGR'HFUHWRQSURPXOJDGRSRU*HW~OLR
9DUJDVTXHWUD]LDR5HJXODPHQWR*HUDOGRV,$3V2FRQWH~GRWUDWD
YDRVEHQHItFLRVFRPRDX[tOLRVVHMDPSDUDDPDWHUQLGDGHRXIXQHUDO
~QLFRVUHFRQKHFLGRVHQTXDQWRGLUHLWRGRVVHJXUDGRVHTXHSRUWDQ
WRHVWDYDPVXERUGLQDGRVDRYtQFXORSUHYLGHQFLiULRWUDEDOKLVWD6XD
IRUPDGHRIHUWDVHGDYDSRUPHLRGRSDJDPHQWRGHXPVDOiULRPtQL
PRYLJHQWHHSRVVXtDRSHUtRGRGHFDUrQFLDGHGR]HPHVHV%292
/(17$
(PFRPDLQVWLWXLomRGD/HL2UJkQLFDGD3UHYLGrQFLD
6RFLDO/236KRXYHDVHJXQGDPHQomRVREUHRVEHQHItFLRVPDQ
WHQGRVHLQDOWHUDGRVDWpHQWmR$OpPGDPXGDQoDGHQRPHQFODWXUD
GHDX[LOLRPDWHUQLGDGHSDUDQDWDOLGDGHKRXYHDPSOLDomRGHDFHVVR
DRFRQVLGHUDURXWURVGHSHQGHQWHVGRVHJXUDGR±HVSRVD¿OKDLUPm
PDLRUGHLGDGHVROWHLUDGHVTXLWDGDRXYL~YD±SDUDDOJXpPGHVLJ
QDGR SHOR VHJXUDGR TXH FRPSURYDVVH YLYHU VRE VXD GHSHQGrQFLD
HFRQ{PLFD-iRDX[tOLRIXQHUDOSDVVRXGHXPSDUDGRLVVDOiULRVPt
QLPRVGHVWLQDGRVSDUDRVGHSHQGHQWHVGRVHJXUDGRIDOHFLGRRXDRX
WUHPTXHFRPSURYDVVHRFXVWHLRGRIXQHUDO%292/(17$
$/236SUHYLDDXQL¿FDomRGRVLQVWLWXWRVGHDSRVHQWDGRULDH
DSDGURQL]DomRGRVEHQHItFLRVSUHYLGHQFLiULRVFRQFHGLGRV&RQWXGR
VRPHQWHHPFRPR'HFUHWR/HLQGHGHQRYHPEURIRL
SRVVtYHO DGPLQLVWUiORV GHPRGRXQL¿FDGR H FRP LVVR DPSOLDU R
DFHVVRDRVEHQHItFLRVPHVPRTXHDLQGDSDXWDGDQDOyJLFDGRVHJX
URGHL[DQGRWRGRVRVQmRVHJXUDGRVGHVDVVLVWLGRVGHSURYLVmR
1mRKDYHQGRQDGDOHJDOPHQWHLQVWLWXtGRFDELDj/%$RIRU
QHFLPHQWRGHDOJXPEHQHItFLRjJHVWDQWHSREUHFRPRHQ[RYDOSDUD
REHErHDXUQDIXQHUiULDDRIDOHFLGRFXMDIDPtOLDQmRGLVSXVHVVHGH
PHLRVSDUDFXVWHLRGDPRUWH3RUPDLVGHGXDVGpFDGDV¿FDUDPDVVLP
FRQ¿JXUDGRVRVEHQHItFLRVDVVLVWHQFLDLVWDQWRSDUDRVVHJXUDGRVTXH
HUDPSURYLGRVSHODSUHYLGrQFLDHRVQmRVHJXUDGRVTXHGHSHQGLDP
GDVROLGDULHGDGHSULYDGDHRXUHOLJLRVD
$SDUWLUGDGpFDGDGHKRXYHJUDQGHFULVHQDHFRQRPLDTXH
HQVHMRXDUHGXomRGRVJDVWRVVRFLDLVFRPR¿WRGHUHFXSHUDURFRQ

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'2,KWWSG[GRLRUJYQS
WUROHVREUHDLQÀDomRHEDUUDUDTXHGDQRFUHVFLPHQWR2TXHQmRIRL
GLIHUHQWHQR%UDVLO(PFRPD/HLQGHGHMXOKR
TXHGHVFUHYLDRV3ODQRVGH%HQHItFLRVGD3UHYLGrQFLDIRLVDOLHQWDGR
RSULQFtSLRGHVHOHWLYLGDGHDWUDYpVGRFRUWHGHUHQGDQRERMRGHXP
LGHDOGHXQLYHUVDOLGDGHGHDFHVVRPHVPRTXHFDOFDGRQDOyJLFDGR
VHJXUR
$VPXGDQoDV WUD]LGDV VHOHFLRQDYDP FRPR SHU¿O GH DFHVVR
DTXHOHVFRPUHQGDPHQRUTXHWUrVVDOiULRVPtQLPRVQRFDVRGRDX
[tOLR QDWDOLGDGH DOpPGD UHGXomR GR YDORU GH XP VDOiULRPtQLPR
SDUDXPDFRWD~QLFD±GHYDORU LQIHULRUDGRVDOiULRPtQLPR
YLJHQWH±PHVPRTXHWDQWRRSDLHDPmHIRVVHPVHJXUDGRV2DX[t
OLRIXQHUDOWDPEpPWHYHVHXYDORUUHGX]LGRGHGRLVSDUDXPVDOiULR
PtQLPRFRPDVHOHomREDVHDGDQRFRUWHGHUHQGDGHWDPEpPLQIH
ULRUDWUrVVDOiULRV
1HVVHSHUtRGRMiWRPDYDFRUSRDGLVFXVVmRHRSUySULRSUR
FHVVRGHWUDQVLomRGRVEHQHItFLRVGDDOoDGDGDSUHYLGrQFLDSDUDUHV
SRQVDELOLGDGH GD DVVLVWrQFLD VRFLDO R TXH 3HUHLUD  VDOLHQWD
QHVVHSURFHVVRGHWUDQVLomRDSDUWLUGDFUtWLFDFRPUHODomRjUHGXomR
GHVHXVYDORUHVHGDUHVWULomRGRDFHVVRVHOHWLYLGDGH
&RPRQHROLEHUDOLVPRWDPEpPLQÀXHQFLDQGRDVDo}HVHVWD
WDLVQR%UDVLOKRXYHUHGXomRGRVJDVWRVVRFLDLVHGRVYDORUHVGRVEH
QHItFLRVOHYDQGRDDGRomRGRSULQFtSLRGDVHOHWLYLGDGH(PUHODomR
DRVEHQHItFLRVHYHQWXDLVHVVHVIRUDPVHQGRDFKDWDGRVGHVGHTXHIRL
VHWRUQDQGRFODURVXDWUDQVLomRHQWUHDVSROtWLFDVGHVHJXULGDGH)DWR
HVVHHPTXHFDEHDGLVFXVVmRVREUHDFRQFHSomRTXHVHWHPGD$V
VLVWrQFLD6RFLDORQGHRYDORUGREHQHItFLRpGLPLQXtGRVHPTXDOTXHU
HVFODUHFLPHQWRTXHIXQGDPHQWHWDOUHGXomR%292/(17$
$ /2$6 FRQVROLGRX D WUDQVLomR GRV EHQHItFLRV HYHQWXDLV
(PVXDSULPHLUDYHUVmRDSUHVHQWRXRVEHQHItFLRVHYHQWXDLV
FRPR³>@DTXHOHVTXHYLVDPDRSDJDPHQWRGHDX[LOLRSRUQDWDOLGD
GHRXPRUWHjVIDPtOLDVFXMDUHQGDPHQVDOSHUFDSLWDVHMDLQIHULRUD
óXPTXDUWRGRVDOiULRPtQLPR´%5$6,/DUW$OpP
GLVVRHVWDEHOHFHRXWURVEHQHItFLRVSDUDRDWHQGLPHQWRGHQHFHVVLGD
GHVRFRUULGDVSRUVLWXDo}HVGHYXOQHUDELOLGDGHWHPSRUiULDHFDVRVGH
FDODPLGDGHS~EOLFD4XDQWRjSUHYLGrQFLDHVWDGHL[RXGHFRQFHGr
ORVVHPTXDOTXHUMXVWL¿FDWLYDRXUHVVDUFLPHQWRjTXHOHVWUDEDOKDGR
UHVTXHMiKDYLDPFRQWULEXtGRSDUDWDO

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&RPD/2$6QmRKRXYHDSHQDVPXGDQoDGHQRPHQFODWXUD
±SDVVDQGRGHDX[tOLRVSDUDEHQHItFLRV±PDV WDPEpP UHGXomRH
GHVFRQVWUXomRGHVWDVSURYLV}HVDRVHHVWDEHOHFHUHPQDSROtWLFDGH
DVVLVWrQFLDVRFLDO0HVPRTXHMiYLHVVHPVRIUHQGRUHGXomRHPVXD
~OWLPD OHJLVODomRDLQGDQDSUHYLGrQFLDTXDQGRRYDORUGRDX[tOLR
QDWDOLGDGHUHGX]LXGHXPVDOiULRPtQLPRSDUDXPDFRWD~QLFDLQIH
ULRUDGRPHVPRHRDX[tOLRIXQHUDOGHGRLVSDVVRXSDUDXPVD
OiULRQDDVVLVWrQFLDVRFLDOHVWHVVHWRUQDUDPDLQGDPDLVIRFDOL]DGRV
QXPDSDUFHODGDSRSXODomRFXMDUHQGDSHUFDSLWDGHYHVHULQIHULRU
DóGRVDOiULRPtQLPRPHVPRVXSHUDQGRHVWHFULWpULRDSDUWLUGH
FRPD/HLQGHGHMXOKR
2XWUDTXHVWmR WUD]LGDFRPD/2$6 IRL D UHVSRQVDELOL]DomR
GRV&RQVHOKRVGH$VVLVWrQFLD6RFLDOHPVXDVUHVSHFWLYDVHVIHUDV±
0XQLFtSLRV(VWDGRVH'LVWULWR)HGHUDO±SHODUHJXODomRGRVEHQHIt
FLRVSDVVDQGRRVPXQLFtSLRVDVHUHPRVUHVSRQViYHLVSHODGH¿QLomR
GRVEHQHItFLRVHYHQWXDLVFRQIRUPHVXDUHDOLGDGHORFDO
&RPUHFRQKHFLPHQWRGRVEHQHItFLRVFRPRUHVSRQVDELOLGDGH
GD DVVLVWrQFLD VRFLDO KRXYH DYDQoR SRU FRQFHErORV FRPR GLUHLWR
GH FLGDGDQLD SDUD IDPtOLDV H LQGLYtGXRV TXH YLYHQFLDP VLWXDo}HV
GHYXOQHUDELOLGDGHVRFLDOVHPQHFHVVLGDGHGHSUpYLDFRQWULEXLomR
3RUVXDSUR[LPLGDGHHVSDFLDOFRPVHXVGHPDQGDQWHVRVEHQHItFLRV
HYHQWXDLV FDUDFWHUL]DGRV SHOD HYHQWXDOLGDGH GH VXD RFRUUrQFLD H
SHODXUJrQFLDGHVHXDWHQGLPHQWR¿FDUDPQDDOoDGDGRVPXQLFtSLRV
0HVPR DVVLP HP IXQomR GD UHJXODPHQWDomR ORFDO YLD&RQVHOKR
0XQLFLSDOGH$VVLVWrQFLD6RFLDO >&0$6@HGDSUySULDSUHIHLWXUD
SHUGXUDUDPFULWpULRVGH DFHVVR jEDVHGD OyJLFDSHU FDSLWD UHSUR
GX]LQGRVHXFDUiWHUVHOHWLYLVWD$JUDQGHPDLRULDGRVJRYHUQRVPX
QLFLSDLVQmRVHVHQWHHTXLSDGD¿QDQFHLUDPHQWHSDUDDUFDUFRPHVVH
LQVWUXPHQWRGHSURWHomRVRFLDO
$RPHVPRWHPSRHPTXHDPXQLFLSDOL]DomRGRVEHQHItFLRV
WHQGHDFRQWULEXLUQDVXDRUJDQL]DomRRSHUDFLRQDOL]DomRQDSHUVSHF
WLYDGRGLUHLWRHVWDPHVPDFRQGLomRRVWRUQDUHIpQVGR¿QDQFLDPHQ
WRPXQLFLSDOTXHJHUDOPHQWHQmRDUUHFDGDRVX¿FLHQWHSDUDRIHUWi
ORV$LQGDDJUDQGHUHDOLGDGHHPTXHRV(VWDGRVQmRJDUDQWHPSDUD
WRGRV RV0XQLFtSLRV R FR¿QDQFLDPHQWR GRV EHQHItFLRV HYHQWXDLV
FRPRSUHFRQL]DD/2$6LQIRUPDomRFRQVWDWDHPHVWXGRHQFRPHQ
GDGR SHOR&RQVHOKR )HGHUDO GH 6HUYLoR 6RFLDO >&)(66@ TXH VHUi
FLWDGRORJRPDLVDGLDQWH

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'2,KWWS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0DVQmRIRLDSHQDVDFRQGLomR¿QDQFHLUDGHVVHVHQWHVIHGHUD
GRVTXHLPSRVVLELOLWRXDUHJXODPHQWDomRGRVEHQHItFLRVFRPRLQGL
FRXD/2$6+RXYHXPDVpULHGHGL¿FXOGDGHVGHHQWHQGLPHQWRGRV
FRQFHLWRVSUHVHQWHVQDOHLRXGHFRQVHQVRQDGH¿QLomRGDVSURYLV}HV
EHPFRPRSHUPDQHFHXRFDUiWHUVHOHWLYLVWDGRVPHVPRVDWUDYpVGR
FULWpULRGHDFHVVRDRVEHQHItFLRVSRUPHLRGDSHUFDSLWDVHPHOKDQWH
DR%HQHItFLRGH3UHVWDomR&RQWLQXDGD%3&
3HUHLUD  GHVWDFD DOJXPDV DYDULDV GHFRUUHQWHV GD DX
VrQFLD GH UHJXODPHQWDomR D WRUQRX D OHJLVODomR SUHH[LVWHQWH HP
OHWUDPRUWDKDMDYLVWDTXHVXDGLVSRVLomRQD/2$6FDUHFHGHUHJX
ODPHQWDomR HVSHFt¿FD SDUD WRUQDU SRVVtYHO VXD LPSOHPHQWDomR E
DRSDVVDUSDUDDOoDGDGDDVVLVWrQFLDVRFLDORVEHQHItFLRVIRUDPDX
WRPDWLFDPHQWHVXVSHQVRVGDSUHYLGrQFLDSRUWDQWRGHL[RXGHDWHQ
GHUGHYLGDPHQWHQmRVyRVEHQH¿FLiULRVGHQWURGDDVVLVWrQFLDVRFLDO
TXDQWRRVFLGDGmRVDQWHVFRQWHPSODGRVSRUVHXYtQFXORSUHYLGHQFLi
ULRFLQGX]LXIRFDOL]DomRQDH[WUHPDSREUH]DSDUFHODGDSRSXODomR
FRPUHQGDSHUFDSLWDLQIHULRUDóGRVDOiULRPtQLPRGLQFHQWLYRX
SUiWLFDVFOLHQWHOLVWDVHDVVLVWHQFLDOLVWDVHHDXVrQFLDGHWUDWDPHQWR
SDUWLFXODU GRV EHQHItFLRV QR kPELWR GD DVVLVWrQFLD VRFLDO KDYHQGR
LQFRQVLVWrQFLDQRHQWHQGLPHQWRGRTXHVHULDDDOoDGDGHVWDSROtWLFD
S~EOLFDHGDVGHPDLV
1mR REVWDQWH R &RQVHOKR 1DFLRQDO GH $VVLVWrQFLD 6RFLDO
&1$6UHDOL]RXDOJXQVLQWHQWRVSDUDFRQVROLGDURVEHQHItFLRVHYHQ
WXDLV QD FRQGLomR GH GLUHLWRV2 SULPHLUR GHOHV IRL XPD SHVTXLVD
GLDJQyVWLFDVREUHDVLWXDomROHJDOGRVEHQHItFLRVHYHQWXDLVQRDQR
GH HQFRPHQGDGDSHOR&)(66$SDUWLUGHVVH OHYDQWDPHQWR
IRLSRVVtYHOLGHQWL¿FDUDVSULQFLSDLVYLFLVVLWXGHVQRUHFRQKHFLPHQWR
WHyULFRFRQFHLWXDOSROtWLFRFXOWXUDOHpWLFRTXHSHUPHLDPDRSHUD
FLRQDOL]DomRGHVVHVEHQHItFLRV
(PR0LQLVWpULRGR'HVHQYROYLPHQWR6RFLDOH&RP
EDWHj)RPH0'6VROLFLWRXRGHVHQYROYLPHQWRGHQRYDSHVTXLVD
VREUHDVLWXDomRGRVEHQHItFLRVHYHQWXDLVHPTXHSDUWLFLSDUDP
0XQLFtSLRVGH(VWDGRV&HUFDGHPDLVGHDQRVDSyVD/2$6
RV0XQLFtSLRVQmRKDYLDPFODUDPHQWHGH¿QLGRRVFULWpULRVHIRUPD
GHFRQFHVVmRGRVEHQHItFLRVHYHQWXDLV$SHVTXLVDDLQGDGHVWDFRXR
UHLQFLGHQWHDVVLVWHQFLDOLVPRHPWRUQRGDVFRQFHVV}HVTXHYDULDYD
HQWUHD³>@GLVWULEXLomRGHFHVWDVEiVLFDV¿OWURVOHLWHFDGHLUDVGH
URGDVyUWHVHVSUyWHVHVGHQWDULDVyFXORVURXSDVIUDOGDVJHULiWULFDV
DX[LOLR IXQHUDO GRDomR GH SDVVDJHQV URGRYLiULDV GH PDWHULDO GH
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da previdência ao SUAS
'2,KWWS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FRQVWUXomRHIRUQHFLPHQWRVGHPHGLFDPHQWRV´3(5(,5$
S
&RQVLGHUDQGRR UHVXOWDGRGDSHVTXLVDR&1$6SURPXOJRX
D5HVROXomRQGHGHRXWXEURGHTXHSURS}HFULWpULRV
RULHQWDGRUHVSDUDUHJXODPHQWDomRGDSURYLVmRGHEHQHItFLRVHYHQWX
DLVQRkPELWRGDDVVLVWrQFLDVRFLDO(PVHXWH[WRDUHVROXomRWUD]D
GH¿QLomRGHVVHVEHQHItFLRVVHXVGHVWLQDWiULRVDVFRPSHWrQFLDVGRV
HQWHVIHGHUDGRVLQFOXLQGRRFR¿QDQFLDPHQWRHRSDSHOGRV&RQVH
OKRVGH$VVLVWrQFLD6RFLDO
(P IRLSURPXOJDGRR'HFUHWRQGHGHGH
]HPEURTXHUHJXODPHQWRXRVEHQHItFLRVHYHQWXDLV,QRYDDRWUDWDU
GDVLWXDomRGHYXOQHUDELOLGDGHWHPSRUiULDHGHFDODPLGDGHS~EOLFDH
DRGH¿QLUTXHDVSURYLV}HVUHODWLYDVDSURJUDPDVSURMHWRVVHUYLoRV
HEHQHItFLRVGLUHWDPHQWHYLQFXODGRVDRFDPSRGDVD~GHHGXFDomR
LQWHJUDomRQDFLRQDOHGHPDLVSROtWLFDVVHWRULDLVTXHQmRVHLQFOXHP
QRVWHUPRVGHEHQHItFLRVHYHQWXDLVGDDVVLVWrQFLDVRFLDO
1RDQRGHFHUFDGHPXQLFtSLRVWLYHUDPRVEHQH
ItFLRVHYHQWXDLVUHJXODPHQWDGRVFRPEDVHQRVSDUkPHWURVGLVSRVWRV
QHVWDVOHJLVODo}HV3(5(,5$&RQYpPUHVVDOWDUSRUpPTXH
DVGL¿FXOGDGHVGHFR¿QDQFLDPHQWRSHUGXUDUDPHSHUGXUDPXPD
YH]TXHHVVHVHQWHVIHGHUDGRVDSUHVHQWDPLQVX¿FLrQFLDGHUHFXUVRV
QRWDGDPHQWHLUULVyULRVIUHQWHjVGHPDQGDV1HVVHQRYROHYDQWDPHQ
WRSDUDDYHULJXDomRGDVLWXDomRGDUHJXODPHQWDomRGRVEHQHItFLRV
HYHQWXDLVQRVPXQLFtSLRVIRLFRQVWDWDGRVLJQL¿FDWLYRDYDQoR
1HVWHPHVPRDQRFRPLQWHQWRGHIRUWDOHFHUDIXQomRSURWHWL
YDGDVIDPtOLDVHHQWHQGHQGRTXHDVXSHUDomRGHYXOQHUDELOLGDGHVH
ULVFRVVRFLDLVVXSHUDDGLPHQVmRGDUHQGDD&RPLVVmR,QWHUJHVWRUD
7ULSDUWLWH &,7 SURPXOJRX D 5HVROXomR Q  GH  GH VHWHPEUR
GHTXHGH¿QHR3URWRFRORGH*HVWmR,QWHJUDGDGH6HUYLoRV
%HQHItFLRVH7UDQVIHUrQFLDVGH5HQGDQRkPELWRGR68$61HVVH
GRFXPHQWRKi UHFRQKHFLPHQWRGRVEHQHItFLRVHYHQWXDLVFRPR LQ
WHJUDQWHVGR68$6HTXHVXDSUHVWDomRGHYHDWHQGHURSULQFtSLRGD
LQWHJUDomRjUHGHGHVHUYLoRVVRFLRDVVLVWHQFLDLVFRPYLVWDVDRDWHQ
GLPHQWRGDVQHFHVVLGDGHVKXPDQDVEiVLFDV
268$6GH¿QHRVEHQHItFLRVHYHQWXDLVFRPRSURYLV}HVRIHU
WDGDVHPHVSpFLHRXSHF~QLDTXH WHPSRUREMHWLYRFREULUGHWHUPL
QDGDV QHFHVVLGDGHV WHPSRUiULDV HP UD]mR GH FRQWLQJrQFLDV UHOD
FLRQDGDVDVLWXDo}HVGHYXOQHUDELOLGDGHWHPSRUiULDHPGHFRUUrQFLD

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'2,KWWS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GRFLFORGHYLGDVLWXDo}HVGHGHVYDQWDJHPSHVVRDORXDRFRUUrQFLD
GHLQFHUWH]DVTXHUHSUHVHQWDPSHUGDVHGDQRV&RQWXGRFRQIRUPH
GHVWDFDPRV DQWHULRUPHQWH R UHFRQKHFLPHQWR OHJDO GRV EHQHItFLRV
HYHQWXDLVFRPRGLUHLWRQmRIRLVX¿FLHQWHSDUDRVLPSOHPHQWDUFRPR
WDO3RUYiULRVPRWLYRVTXHYDULDPHQWUHDLQVX¿FLrQFLDGHUHFXUVRV
PXQLFLSDLVDGL¿FXOGDGHVGHGH¿QLomRGDVPRGDOLGDGHVSDUDDWHQ
GLPHQWRGDVGHPDQGDVGDSRSXODomRDUHJXODPHQWDomRGHVVHVEH
QHItFLRVIRLVXEVXPLGDSUHMXGLFDQGRDJDUDQWLDGHDWHQGLPHQWRGDV
QHFHVVLGDGHVKXPDQDVEiVLFDVGHVHXVGHPDQGDQWHV
 &21&/86­2
eSRVVtYHOSHUFHEHUDLQWHQomRGHUXSWXUDFRPDo}HVLPSUR
YLVDGDVRXGLVWDQFLDGDVGDFRQFHSomRGHGLUHLWRSDUDFRQFHVVmRGRV
EHQHItFLRVHYHQWXDLV6mRUHTXLVLWDGRVHVWXGRVGLDJQyVWLFRVPDSH
DPHQWRVGDUHDOLGDGHGRVEHQH¿FLiULRVHGDVGHPDQGDVSDUDTXHDV
SURYLV}HVVHMDPDVVHJXUDGDVFRPUDSLGH]HSUHVWH]D
$SyVVHLVDQRVGH68$6R6LVWHPDpRUJDQL]DGROHJDOPHQWH
DWUDYpVGD/HLQTXHDWXDOL]RXD/2$6jVVXDVH[L
JrQFLDV)RLDVVHJXUDGRHPOHLDFRPSHWrQFLDGRV(VWDGRVHPGHVWL
QDUUHFXUVRV¿QDQFHLURVDRV0XQLFtSLRVSDUDRFR¿QDQFLDPHQWRGRV
EHQHItFLRV HYHQWXDLV$RVPXQLFtSLRV FRPSHWH WDQWR D GHVWLQDomR
GHUHFXUVRVFRPRGH¿QLomRGHFULWpULRVLVWRpVXDUHJXODPHQWDomR
DWUDYpVGRV&RQVHOKRV0XQLFLSDLVFRPRHQIDWL]DDREULJDWRULHGDGH
GRSDJDPHQWRGHGXDVPRGDOLGDGHVRDX[tOLRQDWDOLGDGHHIXQHUDO
FODVVL¿FDGRVFRPRFRPSXOVyULRVSRU3HUHLUD
'H Do}HV FRPFDUiWHU DVVLVWHQFLDOLVWD SDWULPRQLDOLVWD H SRU
YH]HVWXWHODGRUDVRVEHQHItFLRVHYHQWXDLVVHFRQ¿JXUDPDWXDOPHQWH
FRPRSURYLV}HVTXHLQWHJUDPXPVLVWHPDTXHHIHWLYDXPDSROtWLFD
S~EOLFDRUJDQL]DGDKLHUDUTXLFDPHQWHDWUDYpVGHQtYHLVGHSURWHomR
TXHWHPSRUREMHWLYRSUHYHQLUVLWXDo}HVGHYXOQHUDELOLGDGHRXULVFR
VRFLDO HRXRHQIUHQWDPHQWRGDV VLWXDo}HVGHYLRODomRGHGLUHLWRV
'HYHPVHUFRQFHGLGRVSRUWDQWRSDUDDJDUDQWLDGDVHJXUDQoDGRV
XVXiULRVGDSROtWLFDTXHYLYHQFLDPVLWXDomRGHFRQWLQJrQFLDVRFLDO
HQWUHRQDVFLPHQWRPRUWHYXOQHUDELOLGDGHRXHPVLWXDomRGHFDOD
PLGDGH
'H  DWp  RV EHQHItFLRV HYHQWXDLV WLYHUDP H DLQGD
WrPQR%UDVLO WUDMHWyULDFRQWXUEDGDSDVVDQGRGDUHVSRQVDELOLGDGH
GHXPDSROtWLFDSDUDRXWUDPXGDQGRGHQRPHQFODWXUDGHPRGDOL
GDGHVGHSURYLVmRRXLQGH¿QLomRGHVWDVGHS~EOLFRDOYRFRQGLo}HV

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'2,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GHDFHVVRGHYDORUHVHFRPLQVX¿FLrQFLDGH¿QDQFLDPHQWR3RUpP
GHVGH  DGTXLULUDP UHFRQKHFLPHQWR OHJDO H IRUDP LQVWLWXtGRV
HQTXDQWRSURYLV}HVVXSOHPHQWDUHVHSURYLVyULDVTXHLQWHJUDPRUJD
QLFDPHQWHDVJDUDQWLDVGR68$6
2V EHQHItFLRV HYHQWXDLV GH FDUiWHU VRFLRDVVLVWHQFLDO WrP
FRPR¿QDOLGDGHDVVHJXUDUTXHVHXVXVXiULRVWHQKDPFRQGLo}HVKX
PDQDVEiVLFDVGHJR]DUGHVHXVGLUHLWRV3RLVFRQIRUPHVDOLHQWD3H
UHLUDVmRDVDTXLVLo}HVGHEHQVVHUYLoRVHGLUHLWRVDSDUWLUGR
HVWDEHOHFLPHQWRGHSURYLV}HVEiVLFDVTXHSURSLFLDPDRVLQGLYtGXRV
FDSDFLGDGHGHHVFROKDHGHFLVmRGHTXHVWLRQDUVXDVIRUPDVGHYLGD
HFXOWXUDEHPFRPROXWDUSHODVXDPHOKRULDRXPXGDQoD
$DWXDOFRQ¿JXUDomROHJDOGRVEHQHItFLRVHYHQWXDLVVHGLUH
FLRQDSDUDJDUDQWLUSURYLV}HVEiVLFDVGHQWURGHXPVLVWHPDRUJDQL
]DGRKLHUDUTXLFDPHQWHTXHHQWHQGHTXHDVYXOQHUDELOLGDGHVHULVFRV
VRFLDLVDTXHDVIDPtOLDVHVWmRSURSHQVDVDVHUYLWLPDGDVVXSHUDP
DTXHVWmRGDUHQGD±PHVPRTXHHPERDSDUWHGRVPXQLFtSLRVHVWH
FULWpULRDLQGDHVWHMDSUHVHQWH
'HYHPVHUSODQHMDGRVGH¿QLGRVHSURYLGRVFRPSUHVWH]DH
H¿FLrQFLDSDUDDWHQGHUDVFRQWLQJrQFLDVVRFLDLVHGHYHPVXSHUDUR
LPSURYLVRHLQGH¿QLomRTXHRVPDUFDUDPSRUPDLVGHGH]DQRVFRP
DIDOWDGHUHJXODPHQWDomRPXQLFLSDO3RU¿PGHYHPDVVHJXUDUTXH
RVLQGLYtGXRVHVXDVIDPtOLDVUHFRQKHoDPVHHQTXDQWRVHUGHGLUHLWRV
GHDFHVVRDHVWDVSURYLV}HVFRPRIRUPDGHVXSHUDomRGHYXOQHUDEL
OLGDGHVWHPSRUiULDVYLYHQFLDGDV
&RQWXGRPHVPRFRP WRGRRDSDUDWR OHJDOSDUDJDUDQWLU DV
GHOLEHUDo}HVGRV&RQVHOKRV0XQLFLSDLVQDUHJXODPHQWDomRGRVEH
QHItFLRV HYHQWXDLV HPPXLWRVPXQLFtSLRV DLQGD SHUGXUD R FDUiWHU
VHOHWLYRQDGH¿QLomRGRS~EOLFRGHDFHVVRDGRWDQGRRFRUWHGHUHQGD
SHUFDSLWDIDPLOLDULQIHULRUDóGRVDOiULRPtQLPRVHMDSRUIDOWDGR
HQWHQGLPHQWRTXHKiSRVVLELOLGDGHGHDPSOLDomRRXVHMDSDUDIRFD
OL]DURS~EOLFRHDVVLPFXVWHDUPHQRVSURYLV}HVHPYLUWXGHGDLQ
VX¿FLrQFLDGHUHFXUVRPXQLFLSDODJUDYDGDSHODDXVrQFLDGRFR¿QDQ
FLDPHQWRHVWDGXDO2V(VWDGRVSRUVXDYH]QmRFRQVHJXHPVXSULUD
QHFHVVLGDGHGHSDUWLFLSDomRQRFXVWHLRGHWRGRVVHXVPXQLFtSLRVMi
TXHDGHPDQGDpHOHYDGDIUHQWHjIRQWHGHUHFXUVRV
2FDUiWHUVHOHWLYRDLQGDDVVRODDGH¿QLomRHDFRQFHVVmRGRV
EHQHItFLRVHYHQWXDLV3HUPHLDDVHOHWLYLGDGHQDFRQFHVVmRHDGHVWL
QDomRGRVUHFXUVRVS~EOLFRVSDUDVHXFR¿QDQFLDPHQWRDLQGDpPXLWR

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WtPLGD2TXHQHJDRVGLUHLWRVVRFLDLVeWHQGrQFLDGDSROtWLFDHFRQ{
PLFDQHROLEHUDOVXEMXJDURVJDVWRVFRPRVRFLDOSDUDRIRUWDOHFLPHQ
WRGDHFRQRPLD(SRUPDLVTXHVHWHQKDDYDQoDGRQRUHFRQKHFLPHQ
WRGRVGLUHLWRVGHFLGDGDQLDHVWHVDLQGD¿FDUmRjPHUFrGDSROtWLFD
GHVVDOyJLFDH[FOXGHQWH$YDQFHPRVQRXWUDVSHUVSHFWLYDV
5()(5(1&,$6
%(+5,1*(5%26&+(77,,3ROtWLFD6RFLDOIXQGDPHQWRVH
KLVWyULDHG6mR3DXOR&RUWH]%LEOLRWHFD%iVLFDGR6HUYLoR
6RFLDOY
%26&+(77,,$SROtWLFDGDVHJXULGDGHVRFLDOQR%UDVLO,Q
&216/(+2)('(5$/'(6(59,d262&,$/$662&,$d­2
%5$6,/(,5$'((16,12(3(648,6$(06(59,d262&,$/
6HUYLoR6RFLDOGLUHLWRVVRFLDLVHFRPSHWrQFLDVSUR¿VVLRQDLV%UDVtOLD
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&)(66$%(366&($'81%
%292/(17$*$2VEHQHItFLRVHYHQWXDLVSUHYLVWRVQD/RDVR
TXHVmRHFRPRHVWmR6HUYLoR6RFLDOH6RFLHGDGH6mR3DXORQ
SDEUMXQ
%5$6,/3UHVLGrQFLDGD5HS~EOLFD/HLQGHGH'H]HPEUR
GH/HL2UJkQLFDGD$VVLVWrQFLD6RFLDO'LVS}HVREUHD
RUJDQL]DomRGD$VVLVWrQFLD6RFLDOHGiRXWUDVSURYLGrQFLDV'LiULR
2¿FLDOGD8QLmR%UDVtOLD')0LPHR
BBBBBBB0LQLVWpULRGR'HVHQYROYLPHQWR6RFLDOH&RPEDWHj)RPH
3ROtWLFD1DFLRQDOGH$VVLVWrQFLD6RFLDO31$6H1RUPD
2SHUDFLRQDO%iVLFD12%68$6%UDVtOLD')
&2872%52GLUHLWRVRFLDOHDDVVLVWrQFLDVRFLDOQDVRFLHGDGH
EUDVLOHLUDXPDHTXDomRSRVVtYHO"HG6mR3DXOR&RUWH]
,$0$027209&$59$/+255HODo}HV6RFLDLVH6HUYLoR
6RFLDOQR%UDVLOHVERoRGHXPDLQWHUSUHWDomRKLVWyULFRPHWRGROyJLFD
HG6mR3DXOR&RUWH]
3(5(,5$3$1HFHVVLGDGHVKXPDQDVVXEVtGLRVjFUtWLFDGRV
PtQLPRVVRFLDLVHG6mR3DXOR&RUWH]
BBBBBBB3DQRUDPDGRSURFHVVRGHUHJXODPHQWDomRH
RSHUDFLRQDOL]DomRGRVEHQHItFLRVHYHQWXDLVUHJLGRVSHOD/RDV
&DGHUQRVGH(VWXGRV'HVHQYROYLPHQWR6RFLDOHP'HEDWH%UDVtOLD
')QS
6$1726-64XHVWmRVRFLDOSDUWLFXODULGDGHVQR%UDVLO6mR3DXOR
&RUWH]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DVVLVWrQFLDVRFLDO6mR3DXOR&RUWH]
BBBBBBB0tQLPRVVRFLDLVHVHJXULGDGHVRFLDO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